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Exceptional Security
We do all that we can for our
mu customers. This in-
advice on investment,
finance and general business.

We are, however, pre-eminent-

E a8 safe bank, our resources

P very large in proportion
to our deposits.

For every milllon dollars de-

ted with us, we have hall a

n of capital and surplus

of our own in additlon—all for

the protection of our depositors

and clients.

This Is a wealth of security
offered by very few banking
institutions.

TiTLE GJARANT:E
& TRUST C?

Capital $6,000,000

Surplus $11,000,000

178 B'way 137 W, 120tk Bt 870 B, 149tk St
D Remmen Birpet, Brookiya
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YOU CAN
EAT—

With false teeth, but
you can't see with glass
eyes.

Are  you . gfving?
your eyes proper at-
tention? An eye ex-
_amination takes but

“.a few minutes, and it
may save you hours

of discomfort.
Classes prescribed

only when results can
be assured.

“None Surpasses [
Macy's Glasses” ®

W-Oﬂlrn] Dept., Main
Floor. Baleony.

MECYS

New Yok
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Merald  square

Prices Reduced
‘on All Notions

for this week |

The I'm1'1(11'.‘:&1—:1\'1u1—i

one things that |

) mount up so, Friced '

4 so economically in
this sale that you
save a good deal.

- Get enough until |
our next sale. MNain |
Floor.

“Your Department Siore.”

BloomingdaleS |

Lexington to 3d Ave.—59th to 60th St

| English Cape
|
y P

and Raybuck,
The World's Greatest Leather Stores

—
.
American
Buckskin
S04 Kifth Ave., New York: 233 Bwag.
Boston—145 Tremont Stresd

mwmwwu-mm! |
|

1

it

- | Bank of Germany which from week to

@ GLOVES
For Men

-} the Helchsbank.

| TRADE RECOVERY

O GERMANY SETS
 ASTOUNDING PACE

|
|Hil.~«i.~§ of Sound Economie
I Struceture Seen by U, 8.

| Bankers Abroad.

REIGN OF PROSPERITY

| Position in Foreign Mar-
- kets Already Command-
ing Attention.

BANK REPORTS SPEAK

Fixing of Indemnity Will Find
Country Financially
Reestablished.

Confidentinl  reports recelved Irom
abrond hy Amerlean bankeps sand mer-
chiants in the last few weeks furnlsh
| the basis for predictions in reliable
| Anancial gquarters that the economic
| recovery of Germany is proceeding at
a pace which, when all the facts be-
!m;-ma known, will astonish the world
| aven more than the recovery of France
: alter 1870,
| Of the many facts which prove the
headwuy being made by Germany two
| stand out as a new eriterion for inter-
preting the official statements and
news despatches reaching this side:
| GGermany s prospering internally
! bevond the wilidest dream of even her
most optimistic business leaders and
is recouping her position in the for-
eign markets In a degree commen-
surnte with her internal activity.

Through varlous Ingenfous devices
the foundation ls now being lald
| cwhich will, as soon as the Indemity
| is fixed definitely by the allied Fow-
| ers, enable Germany to erect A sound
|

|
|
-
financial strusture over what now
appears to be 4 great gaping, bottom-
leas chasm filled with nothing but
paper money shovelled out by the
billions at the Relchsbank.

Cryptie statements of the Imperial

week set forth enormous Incréases In
the guantity of shinplasters, untll now
the total reaches nearly 67,000,000,000
mnrigs, or almost double the paper
money at this time last year, and cov-
ered by a microscopie gold reserve of
less than 2 per cent., give an alto-
gether erroneous Impression, according
to the reports recelved hore.

Tangible confirmation has been ob-
tained for the first time that the total of
the Germany note lssue contains upward
of about 20,000,000,000 marks in paper
money owned by forelgn Investors which
have been doposited In German banks
These marks are being held for a “long
pull” speculation and aré represented in
the deposit figurea of the various Ger-
man banka They have been sent to
Germany, and after being credited to the
aceount of the owner turned over to
In the ordinary oourse
these paper notes should have been can-
called by the Relchsbank and taken off
the tota
because they are no longer in elreula-
tlon, Put the Reichshank simply has
put them In the vaults and continued to
Include them In {ts note return.

Another Important item In tha Gar-
man bank statement ls the amount of
bills discounted. This (tem fluctuntes
with the utmost disregard for the monay
market, & fact which the reports re-
oelved hers’ explain as o result of the
forelgn operations of German exporters
who have bullt up huge deposits ahroad
| ngainst exports and have been aided in
| thia operation by frealy  dlscounting
thety forelgn billn with tha Relchebnnk,
| thus obtaining funds to finance thelr
| buginess at home.

The amount of German owned bal-
| ances abroad cannot be estimated, but
it s belleved to run Into billlons of
’ min rice

Hoth the extenslon of the note [saus
rb_\' keeping Iarge quantities of money in
| the Relchubank and recording !t as “in
| elreulation” and the maintonance of
| haavy balances abroad help to depress
| the mark and make Germany Appear
| worse off finaneially than she really s,

| marks a week,

of paper money in elrculation, |

Amancnn and German
Ministers et One Table

I‘HE HAGUE, Jan, 19.—Amer-
ican and German Ministers
dined at the same table last night
when the Queen gave a State
|| dinner to the heads of the diplo-
matic missions.
that this is the first time since
the war that the representatives
of these two countries have ap-
ared under such circumstances.
he two Ministers, however,
were seated far apart.

iL J

It ls belleved that the paper money In
actual cireulation in Germany Is not
much more than 40,000,000,000 marke,
|nm‘l that the forelgn exchange quotation
on the mark would rally to 4 or B cents
it all the forelgn held balances owned
by German merchants were taken home.

An It s these balances onn Be used at
time to contrel the quotation for
. and by keeping the price down
the huge cironlatidn at home is made to
lool: plaousible,

This. of course, is not done without a
| purpose, 1f Germany ¢an be made to
| look hankrupt through the medium of
| the exchange market It becomes un-
likely that the Indemnity will be fixed at
as high a figure as otherwise might be
| the case, On the other hand, & low price
for the mark In the internutional money
market enableg Germian mearchants to
| ix high prices, In terma of marks, on
thelr eaports, These marks have a much
| higher purchasing power at home than
|in forvign markets, and therefore keep
| down the level of wages and dlecourage
any purchnses ahroad (f the goods can
pogsibly be abtalned at home,

The averags wiage In Germany, ac-
cording ta ofclal estimates, ls nbout 40
Hut at the current ex-
change quotation this amounts to only
about 80 cents. In reality the domestlo
value of these 40 marks {5 nearer 85 to
$4 a week, or even higher, when figured
In terma of the commodities they will
purchnse In Germany at present prices,
In contrast with what they would pur-
chase at going prices abroad and st the
ecurrent guotation of the mark.

It Is belioved that with the fixing of
the German indemnity the RRelchsbank
will withdraw from “clreulatlon” some
of the paper miney now stored in its
vaults and that the true economlie posi-
tlon will then begin to assert (taelf.

As to the Internul prosperity, this la
svidenced by private reporis from mer-
chants In Germany and by the activities |

| any
| mar

the high|

the

paid,
in

huge dividends being
prices for thelr shares

dations and financial arrangements he-
Ing made to carry out huge contradts
already on the booke

The following range of vilues |s en-
lightening :

Shares of—

!
Mis, M1

hAllg. Flek. -Geseliechaft,...,..300 361 4 4
Bad, Anilin-Sodn-Fab, A. G...515 605 +
Bochumer Veretn fur Bergbau

und Cussstahlfabrikation....5%81 80 — 1
Deutsch. Lux. Bergwerkn, eto,.d 420 4+ 42
Farbenfab, vorm, Bayer. S 40 + 8
Farb. Lurtus & Bruning e + A
Ciolnpon. Bergwerks-A. (.. + na
Harpensr Berghan A, G... i + 100
Manneamannrohren-Werke ... 515 637 +123
Maschin: Augsburg-Nurnberg, 860 387 + 37
Oherachlestsche Koks, und

Chomieche vevees .l."m Bl -Tn:
¥ i A, Gusssnvnines

Phoenlx 2 T3

I‘!h--ln!mrhak Stu:{ln e <t
MleRnwerke wmbu
F'-t'::‘ln" o 4+ 24

The gains recorded In values as ahove
are the unmistakable Imprint of gréat
nrosperity in all branches of German In-
Mistry. They are not mere speoulative
secillations, but are based on actual re-
sults by industries which enabled them
to pny dividends, many of them us high
aR 30 per cent. Searcely one of them let
the year 1020 pass without distributing
to thelr sharcholders lump sum payments
of it least 15 por cent.

The Golsenklrchener Bergwerks-Ak-
tien-Clesnllachuft, Gelsenkirehen, has just
completed a working agreement with the
Deutsch-Luxembungi=che Bergwerks und
Hutten-A. ., under the contro! of Hugo
Stinnea, The combination Is to be known
ag the Rhlne-Elbe-Unlon, and will also
include the Selmens-Schuckert group.
The Gelsenkirchener has lssued 250,000,-
000 marks new capital. The deal com-
pleten what I8 probably the greatest
mining combine in the world.

Many other consolldations have takén
place, among them the Vereinigte Lausit-
zer Olaswerke, which has entered Into »
working agreement with the flemens &
Halske <. G. for the manufacture of
sloctrie hitlba  The glass works wers
taken at a price of 700 marks a share,

&imilar prosperity and working combl-
natlons are reported in the chemleal in-
dustry, The Badische Anllin&Soda-fabril
A, 3, are to be tnken Into A merger with
the Anaiine Concern, and ave being reor-
ganiged with a capital of 500,000,000
murks for the purpose. The Oberschle-
siachs Kokswerke ls llkewlse preparing
o abworb a number of coke works In
Uppoer Bilesla, which will give It almost
sompléte control of the coke production
in that regtlon.
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will stand years of the hardest kind of usage with-
out splitting or breaking.

Sizes

2
N/

37 x 21 x 12 inches
40 x 22 x 13 inches_

£’ Trunk Talks

What do you look for

when

N point of strength, Basswood Veneer trunks
surpass any ordinary luggage.
wood strips cemented together, these trunks

Bu

Steamer Trunks

Fibre covered and interlined—regulation tray.

Weight

AT Fourth Fleor Centre, Rear

:, __ HE:MLD SQUA;;W

luggage?
Strength?

36 lbs.
39 1bs.

you buy

ilt of Bass-

Prices

- $45.50
47.50

& to
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It is believed |,

of Industrial companies reflocted In the |

“#rlmiﬂm'mhunx Frenchmen to trade frecly

gtock market and the numerous consoll-|
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TANDAL IN GERMANY
INVOLVES CHICAGO PACKERS

Official Charged With Receiving 20,000,000 Marks to
Help Sale for Four Billions of Supplies.

Epecisl Cable to Tue New Yorx Hemaud.
Copyright, 1521, by Tue New Yoax Humnirp.
New York 1d Bureau. !
Jun. 19,
J An  Investlgation of contracts made
| between Chicago packers and the Ger-
| man Government has led to discoveries
whieh promise to develop Into the biggest
scapidal Germany has had In recent
years. The packers sold to Germany
maat, lurd and bason lying In Europe
and orlginally intended for the United
Btutes Army for §9.000,000, ome-fourth
of wihich was to be pald down In cash
and the balance in quarterly instal-
muhts,

Payments ov the entlre contract wére
refused becduss the German Govern-
maent charged the food was partly
spolled while In storage. A new con-

tract, however, was made In April
whereby Germany obligated herself to
take over all these stores and puy

4,000,000,000 marks,

The contracts were negotinted for
Geérmany by Director Dr. Pritschow,
heud of the foreign exchange pffice In
‘the AMinlstry of E{'onumltl. Tho second
contract 18 sald o have been negotiated
on behalf of the packers by twq agents
pamed Shafer and Huber.

Attention was drawn to the deals by
a Relchstag Interpellation In Beptember.
The CGovernment meat and fat ofice
then began an Investigation, and as a
resuly It Is charged that Dr, Pritschow
received  personally  nearly 20,000,000
murks In connection with the contracts
by which he obllgated Germany te ac-
cept spolled goods. The first reports
of the results of the Investigaton will
be published here Lo

TOW.

REPARATIONS MAIN
QUESTION FOR FRANCE

Won’t Recognize Russia Till
Russia Recognizes Debt.
|

| Panrs, Jan. 19.—The minlsterial deo-
| laration In the Chambér of Deputies
to-morrow will say that the Government
' will strive to obtain executlon of the
Versallles treaty without recourse to
violenoce.

It will declare that the fnancial ques-
tlon ls entirely dominated, even condl-
tioned, by the chief problem of repara-
tions due by Germany. While striving
to realize a vast plan of economy and
endesavoring to adapt expenditure to
revenus, the Government will devota Its
efforts to obtaining from Geﬂny the
exacution of the trealy without™lolenve
if the German Government shews itsclf
disposed to fulfll its engagements, both
Aas regards dlsarmament and payment
for the destruction caused by Cermany.

The declaration will add that the
maintenance of alllances sealed on the
battlefield are essentinl both as regards
Germany and to assure contlnuity of
France's entire forelgn polley, particu-
larly In the East, whare France will en-
doavor to maintaln her acquired rights
in sonformity with secular tradition.

As regards Russia, the declaration will
g8y that the French Government, whie

with Russia, will not resume politica
relations with the Boviet Government as

long as It abstalng from glving guaran-
tees that it is ready to respect the free
expression of the will of the Russ.an
people and Internatlonal engagements of
preceding Russinn Governments.

Referring to the military problem, the
declaktion will say that the Govern-
ment intends to earry out the programme
of reduction In the military service pre-
pared by the precoding Cabinet In agree-
ment with the higheést of military au-
thorities.

MAY LET GERMANY

PAY IN INSTALMENTS |

No Likelihood of a C;:mpro-
mise on Other Sections.

Loxvox, Jan. 18 — Britlsh offlcin)
cirelea  declare untrue feports  from
Berlin that the British and French rep-
regentatives have arrived at a new basls
for negotlating the reparatides question,
It 1 stated that the allled “lump sum’
polley for reparationg remains In force,
but that a pian for five annual pay-
mients ia being discussed in order to
obtaln & partial payment lmmediately,

The Allles wiil reseérve the right to
present Germany's total Indemnity Bl
at any time, pad it Is declared that
thera s no lkellhood of a compromlse
on other sections df the treaty, such as
German retentlon of upper Sllesin, or a
reduction in the armies of occupation

ns a reward to Germany, even If the
annunl payment plan ls adopted.

GERMANY ACCEPTS -
FRENCH BASIC PLAN

Continued from Firse Page.
wouldl 0 work out that the French and
Germans would combine where they haa
apecinl advantages to galn from co-
aperation. For instance, French owners
of ore might became part owners In
German coal flelds. The German Gove
ernment would pay for the allied shares
and the sum so pald out would be cred-
fted to Germany's reparations account.

There 18 another provision relating to
the wearly payment of materials such
as conl, potash, wood, sugar, dyecstufrs
and electrical machinery, and again the
miterials remain In the custody of the
German seller, but a porcentage of the
snles price goes to the reparations ac-
count,

The TFrench proposals alss specify
that the utmost precautlons be taken to
the end that German Industry never be
dangerously taxed, It becoming an al-
Hed Interest to see to it that German
manufacture -Is restored Lo normal
health as soon as possible. It is certaln
that the adoption of such a programme
would divert permanently a large por-
tion of the European trade Into this
new channel, Allled buyers, especially
French, would come to Germany, whore
they would enjoy privileges no other
country would be In a position to offer,
while most of the German made goods
would rench the world through allicd
aellers after having pasasd through the
hands of the Reparations Commisslon,

In  other words, Germany'= war
roparations would be paid for by foreizn
trade, and thus by maintaining German
Inbor on a lving =cale would make It
poskible for German goods to compets
in the world's, markets and still yield
a percentnge of profit Lo the repara-
tlons fund. t

The organizstion of the new French
Cabinet by Arlstide Briand s regurded
here a8 an ample guarantes that ne-
gotintlons on this basis will be pressed.

ITALTAN AMBASSADOR COMING.

18 (dolayed).—Premler
recelved Rolandl Ricel,
the new Ambassador to the United
States, In a farewell audiemce, The
Fremier and the envoy had a long con-
versation regarding the latter's mission
to America.

Blgnor Ricel will gall from Naples on
Januvary 27 on board the Duca o' Aosta.
He 12 accompanied by Commissioner

Rowe, Jan.
Giolitti to-dny

. This Annual Sale

o
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- Alexander
Shoes

" Includes the surplus stock
and discontinued styles for
men, women and children.
In addition, our standard
lines are reduced to prices
that ‘we 'shall be able to
continue only if costs are
lowered as we anticipate
they will be.

ANDREW ALEXANDER

SIXTH AVENUE
CORNER 1975

Downtown store easily reached by Sixth Ave. EL and
Su:fucc Cars. 7th Ave. Subway and Iudson Tubes.

——— e — ——
A RUMMAGE 3;\178 for the bupefit of the
Boclal Burvice Work of 2t Mark's Hos- An advertisement wm  the FLost and

pitnl will be held at 784 Lexington Avenun |
on Janunry 2lst and 22nd, between 10 A, M.

‘ound columne of THE NEW YORK

Francesco Quatirone, High Commis-
sioner of Italy in the United States. and
will reach New York about February 10,

and 6 P, M. Donatlons will be rechived at
Tl Lexington Avenuos on Thuraday, Janu
ary 20th,

' | HERALD offers a real possibility of
"n:ouvcrmg wour lost property.

—

The Man’s Shop

A Floor of Complete Masculinity

There are the Twentieth Cenmry Limited, the Ocean Greyhound
and the Express Elevators to The Man’s Shop 'at Lord & Taylor
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buttons. and with

HINGS have happened once more at The Man's

Shop which enable it to make several choice
offerings, temporarily, at wholesale prices or less.
Manufacturers willing to make sacrifices to finish up

a disturbed season’s business naturally have sought an
outlet where the sacrifice in price may prove a prestige-
making investment.
Several such instances have occurred among those
who regularly turn out things, offered in The Man’s
Shop—this time including makers of shoes, shirts, .
hats and hosiery.

SHOES

Three fine offerings at $8.75—

# carrying you back

e values, as compared with the
high-price peak happily left behind.
‘One, a dark brown brogue Oxford shoe for Sum-
mer or Winter, of splendidly selected stock—a shoe of
distinction for town or country; another, a brown cor-
dovan high shoe with brown calf top, on English last;
and a third, a cordovan brown high shot of calf. All
three are of latest style and luxuriously easy fitting.

SHIRTS

38th Street

The Man’s Shop

10th Floor

-

—

Two selections—one at $2.95
and the other at $3.95—both
recently selling at very much
higher prices. Tailored to meet
The Man's Shop standard—five
soft French cuffs of correct

Express € levators to Revised “Prices

shirt lines.

‘At $4.75—your choice of the
season’s best productions—aver-
aging much less than original
wholesale prices; in some instances

to pre-war
one-half.

dan

FIFTH AVENUE

New York\home'ot’ the
Biltmore Homespun Overcoats

‘dimensions — extremely well finished.,
of all-woven madras and madras cords of fine for-
eign and domestic manufacture.
ported all-woven madras, seen in the better custom

Both assortments of carefully picked stripes and
colorings, from the most conservative to the limit of
accepted usage.

Fine blacl stift hats and soft hats of newest Ameritan

English blocks,.in seal brown, French brown,
Italian green, Oxford, French gray and mixtures. All |
sizes. The retail prices of all these hats were consistent
with the highest grades in this country.

Full-fashioned Lisle half-hose at
75 cents a pair] Mercerized Lisle
—reinforced soles and heels—in
black, white,
and tan. You know what you have been paying for
full-fashioned Lisle hosiery.

Lord & Taylor

At $2.95,

> X

At $3.95, of im-

EE T

-

HATS p

-2 (>e>

HOSIERY

cordovan, navy, suede

39th Street

Express Elevators
Without Stop

P 2 ), e




